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In 21st century, companies faced with a more complex and dynamic environment. 
To survive and develop, enterprises must make full use of existing knowledge and 
consolidate the advantages of existing products on the other hand. Furthermore, 
enterprises need to explore new knowledge to adapt to the new technological trends 
and the environment, making the enterprises strong competitors in the future on the 
other hand. Exploration and exploitation innovation are becoming hot spots in both 
theorists and practitioners. But there have been many inconsistent conclusions in the 
study. It needs to be complemented as the followings: 
Firstly, the existing literatures on mechanism between the exploratory and 
exploitative innovation and enterprise performance are not clear: there is no agreed 
conclusion that the balance between two types of innovation is a positive impact or a 
negative impact on business performance. Secondly, scholars over the world have 
started to study influence of contingency factors on two types of innovation. For 
example, to study the regulating effect between the aspects, such as organizational 
structures, internal control mechanisms, strategic orientation and innovation and 
performance. However, the conclusion of existing literatures hasn't met the agreement. 
Moreover, there is few current research study regulation from the perspective of 
resources. This study attempts to join the new moderator to empirical research. 
Faced with these problems, we study the impact of exploratory and exploitative 
innovation on firm performance, the impact of the internal Fit of the two types of 
innovations on firm performance, the external Fit of the two types of innovations with 
organizational structure (i.e., centralization and formalization) and slack resources 
(i.e., absorbed and unabsorbed). Based on data gathered through a survey of 198 
enterprises in China, we can draw the conclusions as follows: 
The results show that both exploratory innovation and exploitative innovation 
have a direct, positive effect on firm performance. The internal Fit of the two types of 















firm performance. The external Fit of the two types of innovations with organizational 
structure (i.e., centralization and formalization) proves they have a significant effect 
on firm performance. For centralization structure, the effect of exploitative innovation 
on firm performance is increasing, while the effect of exploratory innovation on firm 
performance is not obvious. For formalization, the effect of exploratory innovation on 
firm performance is decreasing, while the effect of exploitative innovation on firm 
performance is not obvious. Slack resource is found to have some moderating effect 
on the relationship between innovations and firm performance, and the results indicate 
that unabsorbed slack negatively moderates the effectiveness of exploitative 
innovation, while there is no significant effect on other variables. 
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平均寿命不足 40 年。而中国，中小企业的平均寿命仅 2.5 年，集团企业的平均
寿命仅 7-8 年。美国每年倒闭的企业约 10 万家，而中国有 100 万家，是美国的
10 倍。不仅企业的生命周期短，能做大做强的企业更是寥寥无几。不过也有一
些企业在市场中生存、发展并延续下来，成为了百年企业，如联邦快递（1850


















































著中，但是公认的标志性文献是 March 在 1991 年发表在《组织科学》期刊上的
文章，March（1991）首次提出了探索和利用在组织学习领域的应用。后来又经
过学者们不断的发展和运用，探索和利用逐渐成为组织学习和战略（Levinthal
和 March，1993；Vera 和 Crossan，2004）、创新（Danneels，2002；Lee，2003；
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